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Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

From the Financial Listening Posts of Europe
'industrials
Fail to Give
(41110 Support

_«____

Busings* Leaders Hold Tha
It Is IV»et»s to Try to Im
*>rovr Krononiir Conrli
lion« by Internal Measure)

Mow Factories C,Io>*.n<¡

of lliilp-.np Ortlcr Book«
I» Over for «»rrmany
Maiiufnrturer» Aurrl

..«» to T.*»«. rrtfm.«»
.-

h th« ap-
conference littl.

ism animates German financia]
.idustrUI circle» regarding th«

«dju iba in'ern*ition«l finan
eial rind «**« os \.-hicK In G*>r-
many !. »uch «n importnr.t factor. Th'

ai tat, which Is »upposr.!
I a bus'ne»» gwernment repy

¡r.dustrial rnter-
e»ts which have «Ven dissatisfied with

of the Wirlh Cabii
, thr act!*.«

rt and co-operation of 1

1. without whom it i» ad
' the repar.

I« rca and
"Il a gentur«.

. action »meant»
th. German bai

« it i.» uselois t..
th» '¡tuation by mensur.

n. That oplt.;<'i« it
lists, tut «V

officials and labor lea
Ali aasai . Iway to»-».

-habilitation of uormany si
1« possible until the reparatinn«
«m is adjusted. The practical re

;"ill tuiie lr that lh«
«Cabinet i» really not much différer«,
¡from tb« Wirt h gnver'.''«i«*nta with mucl
j the same policy.

rUnt» t losing lio**,.
M«.. nil part» el

¡the « rease in th«
I numb* r ,,t plant» .do»¡Mg down Of re-

j «.tiring th. working ve«"'/.. These novel
ar*. du* partly to lack o! capital and

jparl. I order«. According* U
rers, the day of buli:

I'ier books It over for Germany. This
Icoantry in the laut thr«"

loreign older», chiefly
b«cau««. of the devaluation of the rnaik
and conretiucnt low price».
The rnnid ri»e of (¡"rrntn price« to

r'd level, however, «nd growing
oreaKaintT n» to delivery date« ore

cut tha advantage hitherto cn-

Ijoyed by G*"'u:i InrJaatry. With the
conser-nent decrease in the consuming

<>f the dome»tie market due t" »1

In prices industry is now facing
I .ave danger of «-holesale stop-

',¦.'.»
The report for November shows an

sat in the cost of
all u'oriir the line. With th« be-
g of December came large in-

e« la the '.rice» of bre«d »nd coal.
Unk«d clesely v ttfa this «iiuation is
th« growing friction between capital
and labor.

( redit .Non-Lxiatent
The *-.Jpr'y si *¦"".**¦' ti'aterihl»

. l'iilly exhausted a»id credit i»
ly non-existent. The»«- condi¬

tion» are bound to «ffect German for-
eign trade seriously because of the
rial» invohed in gr.lng into hu»inc*» in
n country wh«r« the situation i» domi-
m.ted by the big question of the
ma.'k.

A Ian .«try. head-
ta the sta-

bilit»tion of the mark, contending that
thi» * I Anal blow to the Ger¬

aum. Stinnes'» view-
is that it i» the duty of industry

t?_ií<,p*' ""',<>r employed a» Ion»; »a po«-»ible, at the a»rne time Increasing pro¬duction by the abolition ef the eight-hour <!»>. until the r.-r.r.t -ms pi
is arlju.'rd. Lntll then, Slinnrs

of t.Uing »buut
.rk.

oper»!
lleves that French ind -dally
«teei «rut irr-n, ia hnguuhing he]
cause of the lark of German co »
Hon. Th.t i. why little hopo Is r
in Curo» present efforts to j
upon tho induktri.li.t. to guárante" .

cod» to be delivered m paytai
France for * long-term tnor»*
and a reduction In the repar

ia trying hard to obtain this
gtwrai group, »s
are!! »« other .pnkesmen for tne
fal National A»fodatio»i of (.
Indus' lonn
gad gaarat do net w.<
mark under pro»ent

Haw much mam. how
.here is in thl» attlttj

(Beult to determine.

Prices Continue
To Advance on

Paris Bourse
Polities] I ncortnintw'.. Like
ExC hun,:;«' Mownnm-.
topear t<> Have Lottl
Their Deprefalng ELffeet

-

l'.Vi Political uncertain-,
tie«, like th« movements ot the foreign
exchange», seem to have last their «f-.

<n the animation of th« Boarir.
where a continuation cf the advance
has been maintained In mo*»t depart¬
ment«. Railroad and electrical »toek»
.and colliery lecurities remain station¬
ary.

coal m.nei in the North arc rap-
Idly using up their reserves In tho
face cf domestic demand, which haa

(reached u total maximum of i

tona, a" compared with about L'00,000
nmmar.

The mine» in tie South are doing
h.tt.r kvaiaeai than two month» ago,
felling their surplus production at
higher prices to the Swii» and Italian!.
rheas pf cc«, however, arc beln
Britiah ncures because at the rise ¡n^
th« pom » Uriti
The situation <-curi-

I other tonded indebted*-;»'»» re-
maini teme, «a interest rate» arc »till
at tí.41 per cent net, owing to the onor-
inoua number of haue» required for
reparationi, aa weil a» tho mode

f public and privato uti
wad striking ilgii» of «bun-.

dance in the success of the last Treas¬
ury I.ill issue, which broug1¡'
.)0D franc», while that of tho Credit

000,000 franc» doted
aaday en the opetng day.

Hooka for the 171.000.000 frane inne
of the Metropolitan Subway of Parla
will be opened in a few day», but It I»
»aid to be already largely subicribed.
A loan of franc» for th.
demolition of fortifications in the city'
ha» been taken up by the \.-<

It is felt '. rove-
ment c.n take place In industrial
activity until intere»t ratei drop .., .

reasonable lev»! »o that In cxpan»lon
Into new field» energy »hall not l>»
paralyzed liy a de.d weight burden on
the futui". It is true, however, that a
.low deflation policy inspires con-
Ideaee and thus stimulate» the
economical »pirit, which anticip.tes
eventual raatoration of the franc.
A ftep Juat taken by th. Minister of

Finança »till farther favori hold-
gereraaseat aecarftles by increasing,
the coupon tax on stock« from 12 to 14

fier cent. Then, too. tax exempt »ecnr-,
Brill b»i forbidden, thu» »trength-

ening present issues.

Caution Marks
Movements in
London Stocks

Kxrlinn«*«« ..'(-itnnt Boc,
«if Number ami hapor
lain«* of F/COiiomic N-ur-
Bi'foiv Prrmi«*!«." I\nl« *,
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v»«y York T
-Although

foreif I
and the pound »terlinc
markedly, tho
been rather cautious b<ciure
number «nd imp
and financial inue» ir.vo'
meeting here of the Allied pre
Th« v ' with the
by no mear ,.f the
confi¬

er th« Allies co'.iiJ «;¦.

I Hrussclt

playe.l
the grounds that the odd« are .-¦

'ied statesmen Andiag a tal
tory t.

change en London wa» easily tht
rem«rk»ble feature o'
omlits declare that It reflects a an
confiilene in European rondltioi
forecatts further Improver
the e: »

I tl .«ugh there are miardl
'. railii i»

nO«ab«r« of optlmis'vail* in mr
¦'

.ig rapidly.
ryatche«! »ith the k»er,e»t
varier
tolini »re personalities at the--
ternational gatherini;« af
The American government has »hewn
»igns of taking a more imp

.ropean affair». And la»t, 1 .-.,¦

ved affect
per»on in Europe.
nnldwin. the Chancellor of tl
uer, will gi t" Waahingtori t..

»tiorçs with the fir!
commission regarding repaym«"

«nd» «if the con
can be little ac<

irts r-*gar-l
it i.*Toid» an inti
»ion
America-. eomralsaion c.'

Congre»».
has paid I

t and principal.
rar'» bu<1»-

There wou tt surprise
»hou! on anythii

the minimum term» calli-
.- th«

¦eat of the principal la
year».
A si "the coal ir.H

that
.-on and »teei indu*-

lurf-cr de-r«* fat "; chief
reason» giran. Britii
have fallen mon

'¦nsequentl;.
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ring and since the war. I!
coal «gum bolas l':rtt place in
America.
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London and American Issue

Guaranteed by
The Dunlop Rubber Company, Limited

cat Company, England)

$15,866,700
Dunlop Tire and Rubber Corporation of America

(American Subaidtary)
First (Closed) Mortgage and Collateral Trust Sinking Fund

7% Convertible Gold Bonds
Serie* A (Arrerirtfn Ser e ) $11,000 000,- , , . ..____»___»
Sciies D (Fr.tish Ser r 000,000 I E4-*val<-nt ¦* P*-r <* « **».«* to $15,866,700

Dated December1,1922 Due December 1,1942
Convf rtiMe at anv tim. .fier U*r.rr.b»r 1,1924 into t% Cumulative Preferre I M.. '« an I Co-o mort

k of Dunlop Tire and RuKI <r Corporation of A-n.ric«, at rate of $1,000 p»r ¦.«lúa of Preferred
li callable at 110 after DccemUrl, 1M7 and 2 share« no par value «ach $1.M0

of Bond». If Bond» called, may nevertheless b* converted up to 10 day« befor« redemption date.

Entire ¡»eue payable at 105 and interest, either through S nking Fund or at maturity
THE MFCHANICS a METALS NATIONAL BANK OF THE CITY OP NEW YORK. TRUSTEE

from a letter of St. lion. Sir Eric Gtdde,, Chairman-Elect of the Brittth Compony ana' also Chairman at the Amerl.
can Company, he farther ,ummari¡e, as follows:

SECURITY: Direct promise of American Company. Guaranteed, principal, interest
and sinking fund by parent British Company. Alto secured by $14,600,100

000,0001 of British Company's First Mortgage 8' , Debenture Stock | English
equivalent of customary American First Mortgage Bonds) and also by First
Mortgage on fixed assets of American Company, valued at more than
$16,000,000 including at $4,000.000 leas than cost or boolf value the Company's
large modern tire-manufacturing plant at Buffalo and fabric plant at Utica.

ASSETS: Net assets of British Company and subsidiaries (including American
Company after deducting all liabilities except funded debt, amount to
$78,514.663, more than 2' > times total funded debt of both British Company
and its American subsidiary.

BRITISH COMPANY'S BONDS «First Mortgage 8% Debenture Stocki, $14.600,100
«13,000,0001 issued in London in February 1921 at 98, officially listed on London
Stock Exchange, are widely distributed and are now quoted at» about 109.
These $14,600,100 current outstanding British bonds, together with the
$14,600,100 bonds pledged as collateral for this issue of American Company
bonds, are all the bonds issued or that can be issued under the first mortgage
of British Company securing them.

BUSINESS: British Company, business established more than 30 years ago, owns
one of largest tire-manufacturing plants in Europe, supplying more than 50''',
of automobile tires in Great Britain, besides exporting to British Dominions
and foreign countries. British Company also has its own plantations in
Malay Peninsula and Ceylon where raw rubber is successfully and economi¬
cally produced. It controls, by stock ownership, its own cotton mill with
capacity for its entire requirements, one of largest and by far the most modern
and best equipped mill in Europe for production of tire-fabric.

EARNINGS: Average annual net earnings of British Company and subsidiaries
for six years ended August 31, 1920 were $5,750,020, or approximately 2' £ times
the $2,303,827 annual interest requirement on present $30,969,817 total funded
debt, including this issue. Net earnings for year ended August 31, 1920 were

$11,837,454, or more than 5 times this interest requirement.
For year ended August 31,1921 net earnings before interest, depreciation and

inventory and other adjustments, were $',788,726. It must, however, be plainly
stated that in the years 1919 and 1920 the then management of the British
Company enormously overbought raw materials and on August 31, 1921 the
Board of Directors, including the new interests which by this time had entered
the Board, decided that most drastic write-offs and readjustments of inven¬
tories must be made, resulting in a net charge-off of $38.580,852 for that year.
The Board in the same year also set aside a Reserve Fund of $13,469,297 to

meet losses on forward contracts. This Reserve now stands at $3,594,013 and in
view of the recent rise in the price of rubber a substantial portion will probably
not now be required.
For year ended August 31, 1922 net earnings, after depreciation charges and

all other adjustments, were $5,901 ,8j>8, or more than 2' > times the interest
requirement on total funded debt including this issue. Except for the single
year ended August 31, 1921 the Company has shown a substantial profit in
every year of the entire 33 years of its history.

SINKING FUND: Sinking Fund, payable semi-annually, first payment October
15, 1924, must call and retire these Bonds at 105, and is sufficient to retire all
of this $15,866,700 issue at 105 at or before maturity.

MANAGEMENT of American Company is in hands of men of experience and
demonstrated ability in United States, in addition to which it has benefit of
close association with British Company, one of oldest and foremost rubber
manufacturing companies in the world.

We Recommend these Bonds for Investment
and offer the Series "A" Bonds

PRICE 95 AND ACCRUED INTEREST, YIELDING OVER 7.60%
on payment at or before maturity at 105 and interest

Bendsefere-i, aSmti at Btmi U* Callable. at Wnaltof in hart at any lime on -rst.

gitS A: PristCibal. interest and unking ;:/ I coin of fuest [ e< liittirucn
Co. in Art- Yara, lio:/ '<cnt

PwrnmSSBBanSS 4 '¦! I I'ax and prêtent «ni.
In this odtertijerr.erJ. figures retarding funded debt, earnin¿t and asirts of ti I, and ils subsidiary
companies, Xtrdt i slated, huiré been M stint into dolían at lh« ran per pound sttrUnt.

LEE, HIGGINSON & CO. BROWN BROTHERS & CO.
The itetetnetrti cont.ined in tl.a «dvertisement while not _u«r«nreed, .re

based upon information and advice which we believe accurate and reliable.

Says Wintern Farmers
Have Real Grievance

Mill Bear Burdens of 1920,
Saya the Vi^-PrrMilrnt of

Amrrican ï**urrly Co
The farmer« of th« Middle We«t «nd

West h»ve hsd « pro»p«rou» y«»r, but
it could not b« proiperou» enough to

mak« up for recent difficulties, «nd

their dl»»«tiif«etion i» well grounded,
«ccording to M. L. Jenk». \*lee-pre»l-
dent of the American Surety Company,!
who he» ju»t completad a business toux!
of eleven states. Th« East has mad«
the mistake of feeling that th« »gri-
cultursl regions hav« been as pros¬
perous a» the industrial and *»» etrj

much surpritcd at th« farmers' discon¬
tent as expre»itd st th« polls, says
Mr. Jenk», and only « frit-hand «tudy
can reveal the tru« conditions th«
farmer i« facing.

«i two outstanding «oi

»gricultural Jenk«
pointed out, "ar« that th« farmers ar«

still carrying th. burdens of
it will take mor« than on» good year
to relieve them, and that th« v»

th« farmtr'» dollar Is decrea«:
irison with that of the worker or

?h- busir.e»» m«n. Th« wounds of de¬
flation hav« apparently been healed

more rapidly in Indmtry and
hutirei«» t*-»i. ir agriculture, «nd where
the manufacturer «nd merchant wer«

abl« to cl«ar up tbelr difflcultie«, even

if drastically, tha farmer Is still in
th« «hadow of debt«. If it war« not
for the fact that banker«, wholesalers
and retailer« In «orne »tatet ha.
»t tuted a tacit moratorium thousand«
of farm» would be lo*t by their own¬

er» «nd thousand» a' ""«»ehanta would
b« forc»d out af butine»«."

(t.irv Sees Better
Husmos if Taxes
Vre Not Increased

Many Vicious Bills Now Ilr-
forc Congress Likely to

Disrupt Iiulustry ifPassed.
Bled Head Declaren
"--««ling the busin«»» futures for

the next ye«r by a »erutity of th« last
year», Judjo FDiert II. Gary,

chairman of th« board of the '

.»tat«» St»«l Corporation, can *«e «v
business condition if taxe» ai

.'!, h« has announed In hi» cus¬

tomary review of th« butine»» I
»h«d Jn "Current Syit

'.e he cannot see a material re¬

duction in taxe« due to the aond«
war debt, he declared th« Admlnittra-
tion ia doing its bast to cope with this.
There art. however, h« went on, many
vicions bill« now pending before
«rraa« which »»«¦ likely to di»ri¡*.
duatry, to ineres»« fear and in'.
with th« orderly ecot
whieh he hopea «rill bring order out

80S.
"Í cannot iee ether than good bull-

¦MM «head," he «aid. "provided natural
mle progr«*« n not int.rl

»rre»te«t d«nger to th'
it «nd logical development of

country I» In th« posiibllity that at«
Umpi« mad« ha mad« to »ub»titut»
nnwtte «nd »emelitr.e*» «/iciour law« of
man for tha lawa of natur«, int.rrupt-
(r.f- th« even movement of «upply and

i» to me unthinkable," Judge
Gary continue«, "that we »houl
In thi» country any ariitoeraey of epe-
clal pH-rll«*-«. wh«th«r that ariituc«

racy b. mad. up of thoa« who ««II th.
ui. of their hands, their brain» or

; r»m strongly opposed
.c of any kind. The

'. y of no nation
if .ny factor Id

norilc life shall illy favor»d
nlahed or i

f.rm'M
of rombin«' -a thot are

but

to array ein»» «p-
naturally arid» to the coit of produe

aalt, I« eertaln I op-1
portunity and «an«! obligation."

.Iu<!, i can¬
cellation of

I do rmt .grée," He m>», "the!
own .eonrii'
ter if wo forgave the '¦? to;
tía from abroed. W j bu
»dding to our own burdei

"I think that th. for.ign ratior» ran
and will pe
than other» an<!
than la row gr

'also we it
!"«n» vthort'ter me hat ienee
that they .¦¦

.30-Hour Quak«* Shflkei
Japat* * Many Die
TOKIO. Deo. 9 'By The Associated

Pren)..Twenty-two persans were

kl led In the reeent earthquake on the

nnurw Mils fe con«
conscmtlv«, as eiferte are being made

to allay th« fear« of th« inhabitants
who ar« p«nic-«trlcken.
K«rthqu»k«« were reported alto a]

Aouori and Hakodate, but no d»t«ilj
i.ern rec«iv«d. Th« shock»

more than thirty hour)
'irruption. Unofficial «t'U

mates pl«r« the death lilt In »ice»» «>i
of the caiualti«a we«I

i by houses collapdng. In ««ml
« the land »ank thr«« f»«t. Ma« .

» wer« dcítroyed. Tha moal
i« »ituation, offlci«!« «*Jd, was »I
'and of Ktuihui. All th« »hoc'»
attributed to th« «-«'.«ano«« i

Mount A»o.
a .-..¦

Longuet Pre*diets Freneli
laboral Triumph ill 192 j

lietloi that "Franca trill show i

real feeling at th« next g*a«ra! -

tion, in 1924. when it will
th« i«!' icnceati and P»

.-. Jour»» a

Franc «.«!. la»t right by «j
! onru.t. loader of th« SV

party in France and a member
amber of Der.

-t »poke on "Política
« l!<-ctu»l I*.d.r» In F« «

before n large audience in tha Co 4
m-h Forum, at Park A

/fourth 8tr.
the monarehlit party I

Prance is stronger now than «v«r b4
he »aid. "It do«« not rtpr»«»«

«he real feeling of th« French p««pll
nor do <iemenee«u and ! olnesre. whoi

-.¦litar it» «r« fortunate to ba«t
aligned with them, beepaak th«

thought of th« tin»««.
"Thti will triumphantly r*t««l lt»#1

in 1S24, when Franc« through Hi
«il begin to carry ou' I
nt««, by th« pc'
thought of Jaurès. Berna

land. Faul Barhassi« an* Asa'«*!
Fraaaa."


